This study aims to investigate the nonfinancial determinants of Firm
INTRODUCTION
Management strives to maximize Company Value (CV) which is a measure of the success of its performance (Santos and Brito, 2012) . In addition to management, the parties interested in the company include the owner of the company in which the CV describes the level of welfare to be achieved, investors can obtain information about the rate of return on investment funds, creditors obtain guaranteed loan repayment provided. The Directorate General of taxes as a governmental agency can calculate taxation obligations. Hence, CV is important for the life of the economy so the study of Company Value becomes important.
This study examines determinants of company value beyond finance which the result of previous studies vary by including Good Corporate Governance, Corporate Social Responsibility, and Firm Size Dividend variables (Hsin Lu et al., 2010) 2013-2017. implications. CSR aims to ensure that the company conducts its business in an ethical manner, in the sense of considering environmental, economic and social impacts and human rights in each of its activities which can be: working with local communities, spending social funds, developing cooperation with trade unions and customer groups as well as concern for environmental protection and sustainability (Chin and Rupp, 2018) . One proof that the company has carried out activities related to CSR is the disclosure in company reports commonly known as sustainability reporting. The study by (Wiwik, 2015) concluded that there is a relationship between the quality of CSR disclosure and Company Value, therefore the CSR proxy in this study is CSR disclosure in company reports. In theory, (Hamidu et all., 2015) stated that the concepts in CSR enable management to use CSR as a tool to increase profitability while increasing Company Value. Research with the result that CSR has a significant positive effect on Company Value is found in (Amirudin et all., 2017) , (Kumar and Priyadarsini, 2017) , (Chung et all., 2018) , (Choi et all., 2018) , but research by (Al Hasan et all., 2013) have a significant negative effect and the opposite results are found (Hafez, 2016) . While Selvarajah et al. (2018) stated that only a portion of CSR activities affect Company Value, while (Chen and Hsun, 2017) obtain the result that CSR activities will not increase CV to the transition threshold.
Company Size. Company size (CS) is related to the size of a company which in literature is often shown from net sales or total assets, the average value of total assets, the book value of total assets or the value of the company itself. (Dang and Li, 2015) in their theoretical study stated that company size affects the results, the bigger the company, the bigger the results and vice versa, where company size can be measured by total sales, total assets and other sizes, wherein this study, UP is seen from ln total assets. Studies with the result that company size affects performance are found in (Oyelade, 2019) , (Luqman et all., 2013) , (Dogan, 2013) , (Yisau, 2013) , but research by (Niresh and Velhampy, 2014) stated that does not affect.
Dividend.
Dividends are payments of a portion of profits from a company to shareholders, where dividend payments are one of the information awaited by shareholders because investors perceive that dividend payments are an indication of the company's financial health as a representative of the company's value (Rajhans, 2013) . Research controversies related to the effect of dividend policy on performance found in research (Ali et all., 2015) , (Al Hasan et all., 2013) have a significant positive effect, (Ahmad et all., 2018) significant negative effect, while (Irandoost et all., 2013) the result have a significant effect only in the short term and (Ayako and Walmawa, 2015) with the result do not affect the Firm Value. In this study, the dividend variable is proxied by the amount of the Dividend Pay Out Ratio.
Inflation Rate (IT).
Inflation is a continuous increase in the prices of goods and services in a certain period, where this inflation affects the economy in general and companies in particular positively and negatively (John and Bernanke, 2005) . The negative effect is seen in studies in (Zulfiqar and Ud Din, 2015) where the result is that the level of inflation (IT) has a significant effect on Return on Assets (ROA) but not significantly on Return on Equity (ROE). While (Ifeanyi and Chukwuma, 2016) stated that the strong negative relationship between IT and Company Value (CV), but not significant to ROA, however (Rostami and Mosavi, 2016) produced findings that IT improved and increased company profitability. This variable Inflation is proxied with annual average inflation from the Central Bureau of Statistics (BPS).
Exchange rate. The exchange rate (ER) is the price of a country's currency that is converted to another country's currency. Bearing in mind that the currency that dominates the world including Indonesia is the US Dollar, the exchange rate in this study is the exchange rate of the US dollar and the average rupiah obtained from Bloomberg. (Hyo, 2018) explained that the influence of NT on positive or negative company performance depends on its involvement in import-export activities at the macro level, but also influenced by industry and company level analysis. Empirical studies of the effect of ER on CVs have produced mixed findings. (Hyo, 2018) produced a finding that a group of companies that were positively affected by NT appreciation experienced a rise in NP in the short term, but there were a group of companies that were negatively affected due to ER appreciation, apparently experiencing an increase in the CV in the medium and long term. (Lee, 2017) indicated that produces findings that ER appreciation does not cause a decrease in the level of investment, while (Williams, 2018) stated that there is a positive relationship between ER and ROI, while (Nagahisarchoghani et all., 2018) stated there is a weak relationship between ER and prices per book stock/ per market price, however (Okika et all., 2018) makes finding that NT has no significant effect on company profitability.
Framework for Thinking and Hypothesis. In theory, the mechanism of Good Corporate Governance (GCG) will have a positive effect on Company Value (CV) because GCG is a system that regulates and controls the company in creating value-added for all stakeholders which implementation is based on the following principles: Transparency, Accountability, Responsibility, Independence and Fairness (Amirudin et all., 2017), (Wan Yusof and Alhaji, 2012) , (Monks and Minow, 2003) . Considering that management is a party that implements the principles of GCG, supervision is a necessity which in practice can be characterized by the presence of an Independent Board (IB) and Institutional Ownership (IO) which in this study are used as a proxy for GCG mechanisms. Meanwhile studies with the result of Institutional Ownership (IO) have a significant positive effect on Company Value (CV) found in (Jamil et all., 2016) and (Azutoru et all., 2017) and Independent Board (IB) have a significant positive effect found in studies by (Irma et all., 2015) , (Iwan et all., 2016) , (Sigit, 2015) , (Sigit and Winwin, 2016) .
Therefore the hypothesis is proposed: H1: Independent Board has a significant positive effect on Company Value and H2: Institutional Ownership has a significant positive effect on Company Value. (Dang and Li, 2015) in their theoretical study stated that Company Size (CS) affects the result, the greater the company the greater the results and vice versa, support for the statement found in studies by (Oleyade, 2019) ; (Luqman et all., 2013) ; (Dogan, 2013) and (Yisau, 2013) .
Therefore the hypothesis is proposed: H3: Firm size has a significant effect on firm value. Related to the positive influence of dividends on CV, it is theoretically explained that dividends are one of the information awaited by shareholders because investors perceive dividend payments as an indication of the company's financial health as a representation of the value of the company (Rajhans, 2013) in which is supported studies by (Ali et all., 2015) , (Al Hasan et all., 2013) .
Based on this hypothesis H4 indicated that: Dividend has a significant effect on firm value. The Influence of Inflation (IT) on the CV can be positive or negative (John and Bernanke, 2005) , where this theory appears in studies of (Zulfiqar and Ud Din, 2015) ; (Ifeanyi et all., 2016) ; (Rostami and Mosavi, 2016) .
Therefore the hypothesis is proposed: H5: The level of inflation has a significant effect on firm value. (Hyo Sang, 2018) explained that the effect of ER on positive or negative company performance depends on its involvement in import-export activities at the macro level and industry and company level analysis. Studies with the result that ER has a significant effect on CV were found in (Lee, 2017) , (Williams, 2018) , (Nagahisarchoghani et all., 2018) , (Hyo Sang, 2018) and (Karakus and Bozkurt, 2017) .
Based on the description is conveyed hypothesis: H6: Exchange Rates have a significant effect on Company Value. Related to the influence of CSR on CV, (Hamidu et all., 2015) stated that the concepts in CSR enable management to use CSR as a tool to increase profitability, while increasing CV, so CSR has a positive effect on the CV. Support for this statement was found in studies from (Amirudin et all., 2017); (Kumar and Priyadarsini, 2017) ; (Chung et all., 2018) ; (Choi et all., 2018) .
Therefore based on the descriptions, the hypothesis is presented: H7: CSR has a significant positive effect on Company Value. The relationship of all these variables can be shown in Figure 1 Research Subjects. Research subjects or populations in this research are manufacturing companies listed on the Indonesia Stock Exchange (IDX) from 2013 to 2017. Following population criteria and research objectives, the sampling method used is purposive sampling (Gendro, 2011) , with the determination of the number of samples based on the Slovin formula with a 10% error rate. The number of manufacturing companies listed on the IDX is 131 companies so that n population 5 x 131 = 655, so n samples = 655 / (1 + 655x 0.12) = 655 / 7.55 = 87, rounded to 90, thus the number of samples is 18 companies every year observation.
Research Process Flow.
This study includes explanatory research that explains the causal relationship between variables through hypothesis testing. Some things that will be discussed include research objects, research methods, populations and samples, types and sources, data collection techniques, data testing, and data analysis methods, as summarized in the fishbone diagram research flowchart, as follows:
Note:
A. 
Panel Data Regression Model Estimation.
In the panel data regression analysis there are 3 approaches of the regression model namely the Common Effect, Fixed Effect and Random Effect approaches. The following are the results of each approach.
Common Effect Approach. The first model of Eviews panel data regression is the Common Effect shown in Table 3 below: Table 5 below: 
Selection of Data Regression Panel Model Fixed Effect Test (Chow Test).
Chow Test is a test of a model that will compare the Pooled Least Square (Common Effect) model and the Fixed Effect model. In this test the hypothesis is as follows: H0: Model Common Effect H1: Model Fixed Effect H0 is rejected if the P-value is smaller than α. Conversely, H0 is accepted if the P-value is greater than the value of α. The α value used is 5%. By using Eviews version 10, the result of data processing is as follows: Based on the result of the Chow Test showed that the p-value F test of 0,000 with a significance level of 5% (α = 0.05), then the p-value (0.0000) <α (0.05), therefore H0 (Common Effect Model) is rejected and the accepted is the fixed effect model. Test (Hausman Test) . The purpose of the Hausman Test as a statistical test is to choose between Fixed Effect and random-effects models, which are the most appropriate. The Hausman test is carried out with the following hypothesis: H0: Random Effect Model H1: Fixed Effect Model P-value <0.05 then H0 is rejected, the method chosen is a fixed effect. If p value> 0.05 then the method we choose is a random effect. The result of these tests can be shown in the table below: Based on the Hausman test result, it showed a random cross-section p-value of 1.0000> 0.05 with a significance level of 5%. Thus, it stated that the Random Effect Model is better than the Fixed Effect Model.
Random Effect

Lagrange Multiplier Test (LM-Test).
Lagrange Multiplier Test is conducted to determine the best method between the common effect or random effect. The hypothesis used is:
H0: Common Effect Model H1: Random Effect Model With the provisions: H0 is rejected if the value of Prob. Breusch-Pagan (BP-value) is smaller than the value of α. Conversely, H0 is accepted if the value is Prob. Breusch-Pagan (BP-value) is greater than the α value, the α value used is 5%. The Lagrange Multiplier Test result showed that the value of Prob. Breusch-Pagan (BP-value) of 0.0000 with a significance level of 5% (α = 0.05), then Prob. BP-value (0.0000) <α (0.05). Thus, H0 (Common Effect Model) is rejected, meaning, the accepted model is the Random Effect Model. The T-test (partial). Based on the test result of the random effect model method in Table  4 .8, there are 2 variables that affect Firm Value, namely the Independent Board variable with a probability of 0.0198 <0.05 negative direction and Institutional Ownership with a probability of 0.0047 where <of 0.05 and positive direction, while 5 other variables CSR (prob of 0.1404), DPR (0.9994), Exchange Rate (0.1113), Size (0.3211) and Inflation Rate (0.8723) wherein each probability> from 0.05 so it has no effect on Firm Value.
Formulation of Panel Data Regression
Summary of Hypothesis Test Result.
Based on table 9 of the Individual Parameter Test Statistics, the following is a summary of the test results presented in table 10. 
DISCUSSION
Effect of Independent Board on Company Value. The statistical result showed that the Independent Board variable has a significant negative effect on Firm Value, meaning that there is a negative influence between the Independent Board and Company Value, as the study (Zabri et all., 2016) . This contradicts the statement that GCG is a system that regulates and controls the company in creating value-added for all stakeholders (Monks, 2003) which means there should be a positive influence between the Independent Board and Firm Value. This contradictory effect is caused by many factors, one of these factors, among others, is that in the activities of diverse and significantly complex manufacturing companies that require adequate proportions and competencies to be able to create added value, the number of relatively small proportions of IBs that may also have not been supported by an adequate level of competence that is unable to create added value for the company.
The Effect of Institutional Ownership on Company Value. Statistical result explained that Institutional Ownership has a significant positive effect on Company Value, this is consistent with the statement that the GCG mechanism, Institutional Ownership, is able to encourage the application of GCG principles namely Transparency, Accountability, Responsibility, Independence and Fairness so that it will create added value and increase Company Value (Amirudin et all., 2017) , (Wan Yusof and Alhaji, 2012) , (Monks and Minow, 2003) (Hamidu et all., 2015) which stated that the concepts in CSR enable management to use CSR as a tool to increase profitability while increasing Company Value. This is likely that in manufacturing companies, CSR activities are usually standard according to regulations; each company in this sector is accompanied by an AMDAL analysis that is already standard so that it is not a determining factor for increasing Company Value.
Effect of Dividends on Company Value.
Statistical result showed that the DPR has no significant effect on Company Value, this contradicts the statement that dividends are payments of a portion of profits from a company to shareholders, where dividend payments are one of the information awaited by shareholders because investors perceive that dividend payments are one indication of the company's financial health as a representation of Company Value (Rajhans, 2013) on the other hand the research controversy related to the effect of dividend policy on performance found in research (Ali et all., 2015) , (Al Hasan et all., 2013) has a significant positive effect, (Ahmad et all., 2018) has a significant negative effect, while (Irandoost et all., 2013) with significant effect only in the short term, so the study of the influence of dividends on FV in manufacturing companies is still diverse. The dividend effect on FV cannot be caused by investors' perceptions also that the average manufacturing company is financially wellestablished, thus dividend payment is a matter that is usually not related to the financial health of the company.
Effects of Exchange Rates on Company
Value. The result showed that Exchange Rates do not have a significant effect on Company Value, this is contrary to the general theory which stated that Exchange Rates affect Company Value, both positive and negative depending on the company's connectivity to import and export activities that show the intensity of the effect of Exchange Rates on Company Value. From the sample of manufacturing companies studied, the majority did not yet have a strong enough intensity on export and import activities and some had high intensity but eliminated each other so that the effect was not shown.
Effect of SIZE on Company Value.
Statistical calculations explained that SIZE does not have a significant effect on Company Value, this is contrary to the statement that the greater the company the greater the opportunity to obtain additional revenue, due to the increasing number of activities that encourage added value (Dang and Li, 2015) . Data from descriptive statistics provide information that SIZE, as measured by Ln Total Assets, is relatively stable from year to year so that there is no change in sample company scale during the study period so that variations in Company Value are not caused by SIZE variables in line with research (Niresh and Velhampy, 2014) stated that SIZE has no effect on Company Value.
Influence of Inflation Rate on Company Value.
Statistical calculations explained that the inflation rate has no significant effect on the value of the company, which is contrary to the statement that the inflation rate should affect the value of the company both positively and negatively. Studies related to the influence of Inflation Rate on Company Performance, in general, are still diverse, as studies (Zulfiqar and Ud Din, 2015) with result having a significant effect on Return on Assets (ROA) but not on Return on Equity (ROE), (Ifeanyi et all., 2016) there is a strong negative relationship between IT and Company Value (CV), but not ROA, (Rostami and Mosavi, 2016) stated that IT improves and increases company profitability. All of these impacts depend on the inflation rate which occurs in this study, the average inflation is 4% with a median of 3.3% during the observation year is an indication that the Inflation Rate on Company Value is not yet strong enough. Suggestion. It is recommended to policymakers to expand the legality of GCG and CSR activities so that the activities of GCG and CSR manufacturing companies have the potential to influence Company Value while impacting the community's environment. It is recommended to the next researcher to re-examine the non-financial variables of Company Value determinants by adding other variables and increase the duration of the study to obtain clear information on the direction of the influence of these variables on Company Value in manufacturing companies.
CONCLUSION
